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MANUFACTURERS and JOBBERS

by buying your open book accounts. You collect them
as usual and your business orgahization is not

/ Write, wire or phone for our representative to
- ‘call and explain. No obligation..

INTERNATIONAL FINANCE CORPORATION

METROPOLITAN BANK BLDG.

(Opp. U. 8. Treasury)
WA@H‘INGTON, D. C.

cash basis
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tion is not what it

b andabor. -

But is it?
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Phone Lombard 4016

There is a way to be sure—absolute]
Our Unlimited Credit Insurance

WHEN “STORM SIGNALS” FLY
IT’S NO TIME TO TAKE CHANCES

P’INANCIAL conditions at the pres-
ent time are not what could be l

1 called stable. In many lines big profits

are being made, but in

This is not pessimism, nor on the other
hand, is there any occasion for alarm,
if your business is well protected.

If a crash should come, in what condition
would your accountsbel Are you sure of them?

insure and protect you against loss from bad
debts. Better ask for particulars before, rather
than after. There is no obligation.

Tznctnl. produc-
should be and there
is a spirit of unrest in both business

sure.
olicies

—

1 ACCIDENT COMPANY LTD.

R. A. IRVING, Geheral Agent
PHILADELPHIA, PA.

620 La Fayette Rldg.

Most of It

The prices at which

. many of the most con-
servative investments
are selling present
great opportunities for
obtaining  exception-
ally high interest re-
turn§.

A gradual return to
more normal money
rates should mean not
only a profit on the
principal investednow,
but also a much more
valuable income.

For a swggeation aend
for Clreular No, E-10

(GHANDLER & (GOMPANY
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$975,

rh Dated July

Interest payabla July 1

] "~ and All Federal

| Outstanding Bonded Debt
| Present lssue

ns to legallty by Townsend, Elllott &

' Reading,

Bae s ae s own

000

1, 1820

st and January 1st,

Coupon bonds of §$1000 each.

Income Taxes

«+++.$240,000,00
cerne. 975,000.00

= Price—100 and Interest

| We offer the above bonds, subject to prior sale and of the approval

Munson, Phllmlelphl}.

Penna.

Berks County, Penna.
5% Road and Bridge Bonds

Maturing annually from July 1, 1926, to July 1, 1838, bath inclusive.

:I Free of Personal Property Tax in Pennsylvania .

Legal Investment for Trust Funds in Pennsylvania

| Financial Statement
Assessed Valuation of all Taxable Property in 1919..%122,000,000.00

1,215,000.00

* Net Debt Less Than 1% of the Assessed Valuation

[

'The Berks County Trust Co.

A THRIFT LINE

is the opposite of a Bread
Line, and the Savings Line
means a Thrift Line, and
where there is a Thrift
Line there will not be a

Bread Line. Open an ac-
count in our Saving Fund
Department where you
may draw up to $100 at
any time wﬂhout notice.
Do what you can to make
the Bread Line

IMPOSSIBLE
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"Twill be Called
“The Pulp and Paper Boom”

But it is not a boom. World demand and
the water-powers and raw materials to fill
the demand are behind it.

This is a pulp and paper year — but only one
“yearof many yet to come. Canada’s leader-
shipin the industry should increase for the
next five years and perhaps for a decade.

:Vh.\'? Because Canada has the Iast great atcessible

The world must have our pulpwood
and the price must be paid.

ess sound pulp ‘and paper securities
4 e thelt? holdings at

incr

€very available opportunity.
ou wish, and we will advise you of some "
pand paper securities to invest in. Address:
AGENCY OF
Securilies
RPORATION

D*?'\: ED

NEW YORK

Acme Tea 18t prd

Divldendn

Amer, Gas & Electric common
J'fmcr. Stores 1st preferred
Gillette Safety Razor

Hale & Kilburn preferred

) ‘OAL AND NAVIGATION
iE LEHIGH (é(‘l’ l"&ﬂ\‘ 0

Iu’ iphis June 28, 1020,
SRS U e

How ‘To-
Trade In

'The Market !

and other rules and
methods, of interest to
business men are given in

our free booklet, “The

Investors and Traders

Guide.” It tells:

The General Rules of
Trading. ) -

How to Give a Broker
Instructions.

Brokers' Commission
Charges.

How to Indorse a Stock
Certificate,

How - to Use Collatéral
in Trading.

How 'to Group Invest-
ments,

The Deposit Require-
ments for Carrying
Stocks on Account.

Fhe, Rights. of Stoek and

nd Holders, ete,

Written in simple lan-

guage and easy examnples

given. No obligation.

Edition limited. Call,

phone or write at once.

Ask for No. T.U.-B.S'l

JONES & BAKER
Speciadses m New Yobk

. Curé Market Securities

Widener Bldg., Philadelphia

Phones Bell, Locust 4
Keystone, Race 2290

Offices in 9 Principal Cities

Direct Private Wires

. NEW YORK BOND SALES

Tammnry of Individonl Transaetions on New York Exchange
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Tolal, $8,083,000, compared with $8,402..
000 yestorday, Thum far this week, $10.-
4:l.ﬂfll{h Bames perfod
880,000,
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Vie Notes 4%s... 95.84 05.76 005.84

MARKETCONTINUED
DRIFTING AFFAIR

—

Traders Apparently {Nera‘ Un-
certain How to Proceed and
Shifted Constantly

Stock ulu\m‘lm’ on the New York
Exchange, as complled by the Evening
Sun, totaled 318,200 shares,

lant  woek, alis

Low
00.02
84,04

0.04
RBd4.80
BR.60
83,04

Close
00,3
H4.T0
RO.80
84.00
88.00

85,12

New York, July 20.—The stock mar-
ket gave no signs today of moving ont
of its narrow trading area, trading was
extremely sluggish and too entirely pro-
fessional to be of importance, I'rice
changes were irregula? and narrow dur-
ing the greater part of the session, al-
though the list on the whole displayed
a firm tone, !

Storks onnml slightly lower, bhut
quickly rallied from n fraction to 2
points, a good deal of the earl@ buying
coming from the short element., After
demand from this source had subsided,
the market turned into n drifting af-
fair, the chipf significance of which was
that traders were uncertain how to pro-
ceed,

The most important piece of news
was the promulgation of the new wage
schedule for railroad employes which
will add approximately $800,000,000 to
the annual pay roll” of the carrjors,
The wage awards were accepted by
union leaders subject to ratification by
the men, avoiding the possibility of n
]gl-m;rnl strike for the time being at
east,

Wall street regtrded as remote the

likelihood of a walkout of railrond work-
crs beeause of dissatisfaction with the
| Increnses granted, and railrond shipees
were generally firm, .but no disposition

ESDAY, JULY 20, 1920
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~ A Convincing Record '

2 The certified net earnings of the consolldated Sinclair properties
increased 21895 from 1916 to 1019,  These net earnings reported

H available for interest and reserves, after allowance for Federal
taxes, were: |
J 1016 .". . $6,867,82 1918 . . . $19,640,717 -
=

1017 . . . 15,184,067 1019 . . . 21,800,808
Total ., . . . . . %63,5383,005 .
The notes deseribed below are backed by this consistent record.

Pennsylvania personal property tax of Four mills refunded

) To yield 8%
Five-Year Secured
72 % Convertible Gold Notes

of the

Sinclair Consolidated Oil
Corporation

g which has firnished us with the following information:

These 850,000,000 Sccured Notes are the sole
funded debt of the enterprise, exceépting equipment
notesand other items aggregating about 85,275,800,
and against this the audited statement shows total
net assets, including the proceeds of this note issue,
of over five times the amount of the note issue.
The consolidated net earnings over a series of years
make a consistent and eonvineing record, theaudited
statements showing an amount available for in-
terest, depletion, ete., equal to 5.83 times the annual
interest on these notes for the year 1919, and
averaging over 5 times such interest for the past
three ycars.

The notes have the benefit of a sinking fund provi-
sionat therateof $2,000,000 every six months for the
purchase of the notes at or below 100 and interest.
A feature is the noteholder’s privilege of converting
cach $1,000 note into $1,000 par value (ten shares
8% Cumulative Sinking Fund Preferred Stock an
213 shares Common Stock of the Company.

These secured notes may be purchased in denominations
of 81,000, 8500 and 2100, Interest payable without
deduction for the Federal Income Tax up to 2%,

Write for illustrated booklet

We offer and recommend these noles for investment
at 98 and interest, to yield 8%

' Wourts, Dulles & Co. Rufus Waples & Co.

||| A Complete Unit
H in an
’ Essential Industry

Farcls aund figrires compiled by the
Sinclair Company

Produces, transports, refines
and markets petgoleum prod-
wets,

About 1000 prnd'uclngwelln.

Approximately 2800 miles
of pipe lines,

4 pumping stations,

(Wer 4000 tank cars,

10 modern refineries with
total daily capacity of about
45,000 barrels. '

10 casinghead gasoline
plants,

400 distributing stations in
20 states,

About 6,000,000 barrels
crude oil in storage,

Marine fleet of 50,000 tons
in q‘n'lcc.

1010 net earnings befare
interest and reserves
821,800,808

Total similar net earnings for
last 8 years §50,006,582,

=
=

“ Bankers and Brokers Bankers
% Franklin Bank Bldg.
E 141€ Chestnut St. 322 Chestnut St.

i

The statements prl_fcnue’ in this advertisement, while not
r .

varantesd,
are f s

a which we believe to be reliable.
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was manifested to bid priees up in nn-
ticlpation of the increased freight rotes |
| which will soon be announced.
| The fact that the Pennsylvanin 1tajl-
rond had found 1t advlsable to cut down |
the number of itd emplpoyes directoq |
| unfavorable attention to the slowing|
{down in many lines of industry, bt
|innasmuch as the recent decline in
stocks had been diseounting proecisely
this wituation, the market nude no
further response. At the same timoe
the action of Pennsylvania was regarded |
os signifying a marrowing of the mar- |
in between the supply and demond for |
abor which will tend to soften Inbor's |
dictatorial attitude and add to frs of-
ficieney.  Call loans renewed at S per
cent, 49 against O per cent yesterdav,
but this improvement was evidently due
as much to lack of demand for accom-
modation as to an {ncrease in the supnlv
of money, The lower renewal rute Hd |
not stimulate the mgrket to any extent,
In the wnlr of extensive movements
the market did not offer much of inter. |
est, A few specialties, such as Strom - |
berg Carburetor, moved up 3 or 4
polnts,  American Woolen Jumpoed maore |
than 3 points at the apening, shoris
taking {rlghlt from the statemont that
the eompany's mills might reopen within

the next week or two. Haskell &
Bather was 3 points higher nt 731,
Other equipments moved ahead 1 or 2

ints. ) Steel common held close to
1%, Reading and Union Pacific rou
u point or ko, but other rails wore list-
less.  T'ool activity {g Invincible O]

wus revived, the stock going up to 46,
——————y

'BREAK IN COFFEE FUTURES

Decline Carries September to Low-

est Price Since war
New ¥ork, July 20—There w
vialent break In coffes futura:u thu:ma{t':

ernoon, the decllne carrying September
to 10498 or to the lowest point sinee the

war. Sentlment, locally,  was nerve
and brokers wero excited, Mo
Yes.
Opien High low
Sopt. 113022 1140 10°81 10, Bt aesa §1°0
Oct, . *i1,20 ser wess 10.BB@0RT 11,09
Nov .. w.nu;:-un 11,27
Dee.. 11,240 20 11 60 11.00 10.?1%11 11.30
SRR |3 {1 {1 @ T
Mar, *11 20 1100 1L.00 1L.004gh04 11,88
April. creem ceen oo, 1L OBGOR 11 8D
May, *11.460 1185 L. 14 11050000 1) 42
Tuly =12 00 1285 1220 12,0002 14 05
Aug o 2u.n:$na 1141
;_;_:_.__;-__’____:_-____ o

‘I The Experienced Institutional
Investor 5
realizes the value of a connection 1
with a responsible investment house . ‘-‘
| |

ANKS and insurance com-

panies, while among the larg-
est and most expert buyers of
investment bonds, appreciate as
fully as the individual investor
the importance of dealing with
a reliable bond house.-

organization, capable thru spe-:
cialized effort, of rendering a de-
pendableservice along bondlines,

||
A substantial part of the business
of Halsey, Stuart & Co. is done
with banks and other institu-
tional investors. An extensive
list of securities, a trained organ-
ization, and a distribution of
offices in the principal financial
centers, connected by private
wires, enablesus to render a bond
service which many individual
and institutional investors have
come to regard as indispensable.

Officials charged with the impor-
tant responsibility of selecting
bonds for the investment of their
institution’s funds, or of advising
clients regarding their invest-
ment matters, will find satisfac-
tion in backingup theirown judg-
ment of securities with that of an

- 1f qiven the opportunity awe could render a like service to you.
May we send you our booklet, " Choosing Your Investment
Banker,” whichsemphasizes further the importance of a careful
selection of the investment house with «which you deal and outlines
the basis for our claim to your'confidencyg? Ask for booklet PA-21,

HALSEY,"STUART & CO.
Incorporated —Successars so N, W. Halsey @& Co., Chicage
LAND TITLE BLDG., PHILADELPHIA
Telephone: Locust 4820
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Helpmg to Break the Jam | Tennessee Power Co. |} =
We hear and read much these days regarding the activ- '. First Mortgage 5s, 1962 i
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ity of industry in all parts of the country. The rail-
roads have felt it by the vast amount of manufactured Portland Rwy, Lt. & '

{
products which they have been asked to transport. Pow. Co.

In thousands of industrial concerns our Philadelphia- 1st & Ref. Ba ..
built locomotives, hearing the Baldwin Badge Plate, are Due 1."3 ;

helping in the shifting of cars so that loading and un-
loading may be accomplished in the shortest possible

time. This is placing industrial locomotives to a good
use, = p .
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